DUNS REVIEW. 








Vol. 3, No. 134.) 


FEBRUARY 22, 1896. 


(Price. 5 Cents, 








A Weekly Review of Business and Finance. 


PUBLISHED ON SATURDAY 
BY 


R.G. DUN & C0., The Mercantile Agency, 


314 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 








Entered at the Post Office, at New York, as second class matter. 








THE WEER. 


The restoration of the Treasury reserve has been effected 
with remarkably little monetary disturbance, though 
stringency in many markets, greater elsewhere than here, 
and greater in commercial than in other loans, has some- 
what retarded business. The rapid rise in the price of 
bonds strengthens public confidence. While money markets 
are growing easier as rapidly as could be expected after 
the withdrawal of over $70,000,000 from unemployed funds, 
the expected activity in commercial loans does not appear, 
as offerings are small. Prompt action of the House on the 
silver bill has helped to increase foreign confidence in 
American securities, though London buying has taken on 
balance only about $1,000,000 worth of stocks. If indus- 
tries and trade were more active, and the need of com- 
mercial accommodations as great as in previous good years 
at this season, their curtailment would have been of con- 
sequence, but in no important branch of business is there 
yet apparent much disposition to expand. Purchases to 
cover several months’ actual consumption were made 
within a few weeks on rising markets last fall ; distribution 
to consumers has been slow, and reductions in prices have 
not brought a renewal of such buying. Prices of commodi- 
ties as a whole are now at tbe lowest average ever known, 
though only half of 1 per cent. below the average of Sept. 
3, 1895. Hides, leather and their products, textile goods 
and iron products have declined much since that date, and 
meats are also lower. 

Receipts of wheat continue heavy, 2,415,558 bushels for 
the week, against 1,542,517 last year, and depress the price, 
February delivery to 72% cts., although what is nominally 
ealled a cash price is 7} cts. higher. Receipts since August 
have been so large as to indicate a much greater yield than 
has been estimated, but Atlantic exports are stimulated by 
lower prices, for the past week 1,810,304 bushels, flour in- 
eluded, against 1,383,607 last year. Corn is 1 ct. lower for 
cash, Western receipts having been very large. Cotton 
again declined a quarter, with large realizing, reported 
sales aggregating a million bales for the week. Specula- 
tive estimates are persistently repeated, but receipts do not 
favor them, nor is actual consumption encouraging, as de- 
clining prices of goods show. Lower prices would not be 
hurtful to planters if preventing excessive planting. 

In almost all manufactured products decline continues, 
though in some classes quotations are so irregular that the 
change cannot be accurately measured. Bessemer pig iron 
and Grey Forge are a shade lower at Pittsburg, and struc- 

-tural beams and angles have been reduced to secure busi- 


ness, but new orders for prodnets are comparatively small, 
and some furnaces in that region have been banked. 
Though business is less than was expected at Chicago, it is- 
increasing for materials for cars and car wheels, and excel- 
lent in plates. The east pipe business is active here, but 
little is doing in rails, and the new bar classification is not 
favored. Prices are steady at Philadelphia, plates doinga 
little better, but other branches are dull. Prices of boots 
and shoes have been further reduced for some time, aver- 
aging for all half of 1 per cent., and considerable sales of 
some qualities are reported, which will start part of the 
works now inactive, but in other qualities many shops are 
closed, and others running three or four days in the week. 
The general decline since January 1 has averaged nearly 7 
per cent., against 54 per cent. in leather, this week also a 
shade lower. Hides have risen with large sales at Chicago, 
but the average is still 5 per cent. below January 1. 

Textile manufacturers fail as yet to meet the demand ex- 
pected, and prices are generally weak, open reductions 
averaging 2 per cent. for cotton goods, and since January 
1, about 9 per cent. Prices are now 10.2 per cent. above 
the lowest point in 1895, but at the highest point had risen 
23 per cent. Not much increase of buying answers to 
these reductions, and of some goods accumulated stocks 
are quite large. Dress goods and blankets are in fair 
demand, but men’s woolens are both inactive and much 
demoralized by competition among makers, so that actual 
transactions are in many eases 5 to 10 cents below open 
quotations. Sales of wool for the week were 30 per cent. 
smaller than last year, though for the month only 10 per 
cent., but 29 per cent. smaller than in 1893. Prices do not 
decline, as the foreign market remains strong. 

The volume of domestic trade reflected by clearings is 
33.7 per cent. larger than last year, but 9.4 per cent. smaller 
than in 1893, owing to the holiday in the corresponding 
week, and for the month 22.1 per cent. smaller than in 
1893. Railroad earnings in February thus far, are 13.6 per 
cent. larger than last year, though 8.7 per cent. smaller 
than in 1893, the partial returns for the second week being 
better than for the first week. Eastbound tonnage from 
Chicago for the month, is 2 per cent. larger than in 1893. 
The railroads are moving a large traffic, and the payment 
of a dividend by the Burlington tends to increase confi- 
dence. Stocks weakened until Thursday, but then advanced, 
and close about 18 cts. per share higher for railroads, 
London purchases helping much, though actually not large. 
The rise in government bonds, and the relaxation in rates 
for money, were substantial aids. 

Exports of products in two weeks of February have 
been 7 per cent. larger than last year, with prospect of in- 
crease in grain, though cotton bills are growing fewer. 
Imports no longer show the increase formerly observed, 
but for two weeks have been 18.8 per cent. larger than last 
year. Liabilities in failures during the two weeks of 
February were $7,680,393 against $5,550,986 last year and 
$8,534,072 in 1894. Manufacturing liabilities were $3,163,- 
986 against $1,592,319 last year, and $3,749,845 in 1894, 
while trading were $3,842,053 against $3,353,019 last year, 
and $4,703,749 in 1894, Failures for the week have been 
280 in the United States against 302 last year, and 66 in 





Canada against 36 last year. 





DUN’S 


REVIEW. 


[FEBRUARY 22, 1896, 








THE SITUATION ELSEWHERE. 

Chicago.—Receipts exceed last year’s in hides 2 per 
cent., dressed beef 9, cattle 12, pork 15, oats 17, cheese 18, 
barley 27, butter 45, corn 60, seeds 180, broom corn 290, 
and wheat 480 per cent., but decrease in lard 3, rye 6, 
sheep 28, flour 33, and hogs 35, and wool 88 per cent. 
Money is firm at 7 per cent. for mereantile purposes with 
slightly easier demand, but local banks have absorbed the 
large issue of drainage bonds, and the market for choice 
securities is strong; sales of stocks 20 per cent. more than 
last year, but street railroads are weaker, and ten active 
stocks average $1 lower. New buildings $361,150 and real 
estate sales $2,071,793, including several heavy transfers in 
business realty. 

Cold weather stimulates leading retail trades: in some 
lines, but on the whole business is quiet. Jobbers have 
increasing mail orders, and better sales in dry goods, mil- 
linery and clothing. Silks and heavy woolens are quiet 
and shoes are dull, retailers’ stocks being reported large in 
some localities where winter has been mild. Shoe manu- 
facturers expect lower leather and are taking matters easily 
just now. Leather sales are very moderate and hides are 
slightly weaker on heavy receipts. Wool dealers find a 
good inquiry for stocks which are low with receipts small 
and prices strong. Furniture, bicycles, organs and agri- 
cultural implements are doing well, and orders for steel 
products are four times greater than last year. Ship build- 
ing is very active, and outdoor work is extending, with in- 
crease in number and value of dwellings and factories. A 
strike makes 16,000 hands idle in clothing, but early com- 
promise is expected. Live stock receipts, 255,000 head, 
are one-fourth less than last year’s. The foreign demand 
is slight and quotations are lower except for wheat, all 
hog produets having declined. Weakness appears in wheat 
with heavy short selling and prices 2 cents lower. 

Philadelphia.—There is more demand for commer- 
cial paper at 6 to7 per cent., but collections are reported 
very slow. The demand for iron is much in excess of last 


year, with indications of increased activity early in the 


spring. It seems assured that Lake ore will be $1 higher 
and coke higher, making Bessemer pig cost $2 per ton 
more than last year. The Reading Company reports bet- 
ter city trade, and is operating 39 collieries nine hours per 
day, four days per week. Grocery jobbers report slight 
improvement in volume of business, though buyers are 
holding off, and no quotable change in prices. The retail 
business is stagnant with collections slow. Local trade in 
all branches of the shoe and leather line is quiet, but better 
than a yearago. Large stocks of heavy goods and rub- 
bers remain unsold. 


Dry goods transactions have scarcely come up to expec- 
tations, though a better demand is noticed for dress goods. 
The general impression is that little isto be gained by pur- 
chasing ahead, and there may be some advantage in buy- 
ing often and little at a time. Clothiers speak with a little 
more confidence, though the season doubtless compels them 
to carry customers longer than they had expected. Wool 
has been very quiet and less firm, without quotable change. 
Business in bicycles has increased, with preparations for 
a larger than the phenomenal demand of last year. One 
house sold to-day $1,400 for Japan. The hardware trade 
shows reasonable demand for seasonable goods, with prices 
steady. Stoves are quiet, and the market for electrical 
supplies is firm. Trade in domestic and foreign fruits and 
fresh produce has considerably decreased, and liquors and 
tobacco remain quiet. 

St. Louis.—Texas, Kansas and Southern buyers have 
appeared this week in unusual numbers, including many 
new to this market. They generally report promising con- 
ditions, and their orders have been above the average. 
Newspaper interviews with jobbers show an increase of 25 
per cent. over last year, and manufacturers report 15 to 26 
per cent. The increase in freight movement is in mer- 
chandise, as heavy freights are a little less. Most of the 
shoe factories are rushed and many have put on night 
turns. The demand for canned goods is large and in- 
creasing. Dry goods dealers report a steady increase in 
trade, with country stocks pretty well cleaned up. The 
clothing trade is also good, though country merchants have 
to carry over more or less winter stock. Groceries show 
an average increase of 15 per cent. with better demand for 





specialties. The drug trade is about 25 per cent. more 
than last year, and in hardware the increase is from 5 to 
20 per cent. Some good orders are placed for iron and 
steel with conditions healthy. Real estate is active and 
local securities show more trading. 


Boston.—There is no improvement in general business, 
and buying is moderate, with no interest manifested in 
future wants. In boots and shoes the improvement noticed 
last week is maintained, and nearly all, the factories are 
now running. Shipments increase, and there is active 
movement in sole leather, the different grades of rough 
and finished being in very good request. Western and 
New England hides are firm and tending upward. Dry 
goods are quiet, retailers and jobbers complaining of slow- 
ness. Staple cottons are weak and lower prices are named. 
Print cloths continue dull, and leading prints have been 
reduced. Woolen dress fabrics sell fairly well, but men’s 
wear woolens are irregular in price with few orders. Wool 
has been extremely dull, and sales the smallest for a long 
time, only 1,863,000 lbs., with prices unchanged. Trade is 
quiet in lumber, metals and other materials. Money has 
grown easier, with business paper ranging from 5$ to 64 
per cent. 

Baltimore.—Retailers have been more active, but col- 
lections areslow. Money-is active with rates firm. Decline 
in prices of brown and colored cottons and calico prints does 
not bring the increased demand expected. Cloth and 
woolens are selling better than heretofore, and boots and 
shoes are more active in future orders. Trade in furniture 
has improved, and in carpets, matting and hardware is fair. 
Fertilizers are active, dealers expecting sales increased 30 
per cent. this year. 

Pittsburg.—Some leading lines are quite dull and 
prices of pig iron are receding, billets having been sold as 
low as $17.25. Finished iron is not moving briskly though 
the mills are fairly busy, those making steel rails well em- 
ployed. The glass trade improves a little and the window 
factories are about to resume. General trade is fairly good, 
but collections are hard to make. 

Cincinnati,—Trade is healthy, with considerable in- 
crease in volume over the same month last year. Most 
makers of ladies’ and misses’ shoes are working full time. 
Hides have advanced, and scarcity is reported in light 
weights. Local securities are firm, and collections slightly 
improved, with money somewhat easier. 


Cleveland.—Wholesale and retail trade are retarded 
by severe weather. The demand for rolling mill products 
is active, and for foundry pig fair, but Bessemer is dull. 
Nothing is doing, and no prices established for iron ore. 
Collections are poor. 


Detroit.—General trade is fair in volume, but collec- 
tions are quite slow, and considerable liquidation among 
country dealers results in an increase of failures. Not 
much actual improvement is expected until monetary and 
tariff questions are definitely settled. Banks report a good 
demand for loans, with rates strong at 7 per cent. 


Milwaukee.—The demand for money is active at 7 
per cent. Jobbing trade improves, but retail is quiet, 
owing to the cold. Collections are fair in some sections 
but slow in others. 


St. Paul.—Groceries and provisions show a moderate 
increase over last week, and dry goods continue active, 
with sales far above last year’s. Shoes and men’s furnish- 
ings remain about normal. Cold weather has increased 
retail trade, and collections are generally fair. 


Minneapolis.—Jobbing business is good,spring orders 
showing increase in some lines, and collections are very 
fair. Retail trade is quiet. Flour mills are running strong, 
producing 212,000 barrels against 155,000 last year, with 
the market very dull. 


Omaha.—Yesterday’s receipts of cattle were the largest 
this month and hog receipts the largest this week, and the 
market is fairly active with a break in prices. Jobbers are 
fairly busy in staples, and 8 per cent. is the ruling rate for 
money except to a few houses. 

Kansas City.—Jobbing trade is up to expectations, 
with slight gains in some lines. Money is easier with 
healthy demand and firm, but collections are only fair, 
Live stock receipts are fairly liberal, with the tendency 
toward lower prices all around. Trade in provisions has 
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been fair with little change. Cattle receipts 28,000 head, 
hogs 63,000, sheep 15,000, wheat 165 cars, corn 269, and 
oats 60 ears. 


Portiand, Ore.—Wheat receipts are falling off, but 
the tonnage in port, 16,148, is amply provided for. Ship- 
ments for the week were 301,162 centals wheat to England 
and 11,725 barrels flour to South Africa, and 21,789 to 
Asia. Of lumber 1,100,000 feet are loading for California 
and 1,200,000 for Argentina. Wool and hopsare stagnant. 


San Francisco.—Rain is much needed in some sec- 
tions, there having been none in the State for three weeks. 
Trees and vines are greatly advanced under warm weather, 
and there is danger from frost later, though the winter has 
been open. Trade is still backward but hopeful with bet- 
ter prices for wheat and other products. Coffee imports— 
less than 20,000 bags since Jan. l—are the smallest in six 
years, and the price has declined half a cent with a fair 
overland demand. Granulated sugar advanced to 53 ets., 
and petroleum declined 1 et., owing to competition from a 
new souree. The cordage factory resumed operation after 
two months’ idleness. The Pacific Mail factory has been 
sold to Philadelphia parties, and work was resumed on the 
20th with night and day shifts. Olives are in good demand. 
May wheat has advanced a little. Thirteen vessels have 
taken 36,485 tons wheat in the last three months, including 
flour, and 2,050 tons barley, to Australia, and three ships 
are engaged to take 7,800 tons more of wheat. The load- 
ing fleet is reduced to 17 ships of 30,800 tons at 21s. 3d. 
The China steamer of the 15th took over $1,000,000 in 
silver, mostly Mexican. The demand for money is light, 
and collections are difficult. 


Louisville.—Orders for shoes are not large, but sales of 
staple groceries and drugs are fairly good and collections 
are fair. The clothing trade shows improvement, but 
radical change in prices has lessened the volume of business 
in dry goods. In some quarters sales of whiskey show a 
large increase and collections better than expected. Trade 
in seeds and implements improves, and on the whole a bet- 
ter feeling prevails. 

Little Rock.—Trade in dry goods and hardware is 
good and in lumber and groceries fair. Collections are fair, 
retail trade being seasonably quiet. 


Fort Worth.—Jobbing trade in groceries is somewhat 
better than last year, though more conservative on account 
of numerous failures in this line. Dry goods are fairly 
active and wholesale hatters report a good trade and eol- 
lections. Retailers of dry goods report spring goods 
moving with some freedom, as the weather is unusually 
mild. 

New Orleans,—Retail trade has been benefitted in 
some lines by the earnival visitors, but wholesalers report 
absence of buyers and no improvement in the volume of 
business. Money is unchanged ‘and stock dealings have 
been small, with prices well maintained. Sugar is strong, 
tending upward, and rice dull. Cotton has ruled easy with 
slight decrease early in the week, partly recovered later by 
a better demand for spot. The movement in real estate is 
fair. 

Nashville.—Trade is much better than last week, 
mainly on account of the open weather. Retail trade is 
quiet and collections not so good. 

Atilanta.—The jobbing trade is reported fairly good, 
though in most lines somewhat less than in previous weeks. 
Retail trade is fair and lumber is in active demand. 


>>. 
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MONEY AND BANKS. 





Money Rates.—Call money on stock collateral ruled easy at 
an average of 4 per cent. this week, but at the close the stock market 
was borrowing more largely, and the banks thought that the bond 
payments would at least keep the market firm on the current basis. 
Stock houses generally feared dear money, and pointed to the high 
rates at Boston and Philadelphia, and the continued gold premium 


as factors that may induce higher rates here. The high call rate in 
Boston, however, was not significant, as a larger proportion of stock 
business is handled there under time contracts, and call loans are 
largely at the Clearing House. The prevailing ease in our market 
was due to several considerations. Among the more important was 
the fact of the large purchases of gold and legal tenders made since 
a bond issue became certain. The banks and trust companies could 
not open special gold accounts, and this money was therefore locked 





up until required recently for bond payments. Its use has decreased 
materially the expected drain on the banks, and the latter now hold 
large amounts of legal tenders to the credit of the Treasury, which 
money they are free to employ in the market subject to its call by 
the Government. There has been no correspondence between the 
depository banks and the Secretary of the Treasury to suggest that 
this money is likely to be soon called in by the Government. Other 
factors that will for a time operate to prevent stringency in the 
market are the absence of gold exports and the flow of money from 
the interior, though the latter is now not more than half as large as 
a month ago. The extremes for the week for call loans were 2} and 
6 per cent. 

In the time collateral loan market the tone was easier, and lenders 
imposed less severe restrictions as to the security accepted. Demand 
was moderate, and the week’s business was chiefly with houses 
carrying bonds. For 30 and 60 days business was done at 5@5} per 
cent. on approved security, and loans for 90 days and upward were at 
53 @6 per cent. Business in commercial paper was very quiet. Last 
week's offerings of manufacturing names were not continued, makers 
of notes evidently not being satisfied with the current rates. Demand 
for paper was better both among local banks and those of neighboring 
cities. There were no notably large offerings from any quarter. 
Rates closed at 5} @6 per cent. for best double-names and commission- 
house paper, and 6@6} per cent. for best singles. 

Exchanges.—The foreign exchange market was steady this 
week, at about the average figure of last week for both sterling and 
Continental bills. Business was reported dull by all the leading 
drawers, the conspicuous feature of the market being the absence of 
up-town merchants as buyers of drafts. The lightness of demand 
in that quarter was due to the fact, referred toa week ago, that import- 
ing houses have managed to get their accounts pretty well settled in 
Europe. In some few cases, where such is not the condition, the pur- 
chases of bills were restricted by the tightness of the local commer- 
cial money market. The regular commercial demand for exchange, 
was supplied with little difficulty by bankers’ drawings of bills against 
purchases of long-term merchants’ drafts against exports of produce. 
Grain bills appeared to be in increasing supply on Thursday, but cot- 
ton drawings were smaller. Arbitrage operations in stocks did not 
make much exchange available, but silver exports and foreign pur- 
chases of Government bonds made about £500,000 of bills for remit- 
ters by Wednesday’s steamer. Demand for to-day’s mail was small. 
It was reported in the market, near the close, that commercial bills 
were being delivered to bankers, under contracts made late in the fall, 
when rates were a shade higher than at present. Quotations for the 


week follow : Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.864 4.864 4,864 4.864 
Sterling, sight.... ate 4.87% 4.872 4.87% 
Sterling, cables... 4.88 4.88 
Berlin, sight 953 953 
Paris, sight *5.163 *5.165 

* Less 1-16 per cent. 

New York funds were in small demand at interior points this week, 
and banks at the West with large balances here were eager sellers of 
drafts at low rates. This was considered the natural reaction after 
the large flow of funds here before the bond issue. At Chicago New 
York exchange was offered largely at an average of 75 cents per 
$1,000 discount, against par last week. The decline brought the 
market down to near the point at which express shipments of money 
are profitable. St. Louis was quoted 25 cents discount bid and par 
asked, showing no change from last week: and business was still 
light. Memphis inactive but steady at $1.25 per $1,000 premium. 
Cincinnati was the firmest of the Western markets at par @ 25 cents 
premium, against par last week. Southern Atlantic coast points were 
steady at 1-16 per cent. discount for buying and par for selling. New 
Orleans, commercial 50 cents premium, bank $1.50 premium. San 
Francisco quoted par for both sight and telegraphic. Boston 15@20 
cents per $1,000 discount, against 5 cents discount @ par last week. 
Philadelphia was dull but fairly easy at $1@$2 per $1,000 premium, 
the same as last week. 

Silwer.—The New York market for commercial bar silver 
was firm in tone at the recent advance. Cable advices to bullion 
dealers described the London market as slightly oversupplied at the 
moment, but added that there was a growing feeling in favor of 
higher figures when the East resumes its purchases, which were sus- 
pended several weeks ago except for small lots for immediate ship- 
ment. In our market there were signs of speculation in silver on the 
bull side, taking the form of large engagements for export by each 
steamer, beyond what seemed to be called for by the spot demand for 
bullion in London. Supplies came forward from Western smelters 
in increased amounts, and mail advices pointed to continued heavy 
receipts. Solarge were the receipts that nearly a million ounces of 
silver were gathered together for shipment on Tuesday and Wednes- 
day without causing a flurry in the market. Local dealers were non- 
plussed by the foreign demand, which was not in the least understood 
here. The final resting place of the bullion shipped from New York 
in recent months is a mystery. and the conclusion is forced that much 
of it is lodged in London. and that the demand may prove to have 
some connection with Japanese finances. Exports of silver from 
London to the East this year have been valued at £424,098, against 
£1,072,600 in 1895, and £1,211,930 in 1894. Prices for the week were 
as follows: Sat. Mon. Tues. Wed. Thurs. Fri, 
London price.... 30d. 303d. 303d. 30.94d. 3ld. 31d. 
New York price.. 67{c. 67ic. 67ie. 67 he. 67je. 673e. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certific ates outstanding, except 
on account of Treasury notes, compares as follows: 

Feb. 20, ’90. Feb. 13, ’96. 
Gold owned.....2..e002 $94,197,540 $65,877,462 $68,708,823 
Silver ‘ 23,625,004 23,959,949 15,442,845 

The above figures of gold reserve are taken from the Treasury’s 

official statement, but this does not include about $20,000,000 which is 
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on deposit in National banks to the credit of the Government, on 
account of payments for the new issue of 4 per cent. bonds. To-day’s 
regular statement will include the gold deposited by the Morgan syn- 
dicate to cover its additional allotment of $4,700,000 bonds upon which 
other bidders failed to make the first payment within the time specti- 
fied by the Secretary of the Treasury. It is thus safe to estimate 
that the gold reserve is in excess of 115 millions, but the current 
withdrawals on legal tender notes are slightly in excess of the depo- 
sits. The withdrawals are chiefly by bullion brokers who have un- 
filled contracts with customers. The Secretary of the Treasury found 
that the award of the defaulted bonds to the Morgan syndicate at its 
price bid for the entire issue was a matter of legal obligation and not 
of choice. To refuse to award the bonds to the syndicate would have 
been to violate the usual practice in the case of solvent and honorable 
bodies. 


The cash balance of the Treasury, including the gold reserve, is 
$219,372,975, against $186,702,544 one week and $167,311,395 one year 
ago. For the fiscal year to date the Government's deficiency of 
revenue is $21,583,877, against $23,102,896 one week and $39,560,417 
one year ago. Customs receipts this month have been $9,662,089, 
against $9,431,107 a year ago. Treasury operations for February to 
date show: 1896. 1895. 
Receipts....c.cccccecee $17,895,000 $16,326,455 
Expenditures .......... 20,793,000 21,604,802 


$2,898,000 $5,278,347 $3,171,123 
Bank Statements.—The weekly bank statement appeared 
yesterday as to-day is a holiday: 


Feb. 21, 96. 

a; = =—h—ef—f—Fés— 
Deposits...... atime 489,732,600 
Circulation 13,386,400 
63,920,900 
87,139,300 


1894, 
$16,201,401 
19,372,524 











Deficiency ......... a 


Feb. 15, 96. 
$451,743,100 
493,032,900 
13,206,400 
70,358,400 
89,718,700 


Feb. 16, ’95. 
$483,382.000 
532,234,700 
11,641.700 
81,422,700 


Legal tenders 85, 149,400 








Total reserve....... Pe $151,160,200 $160.077,100 
Surplus reserve 28,627,050 36,818,875 33,513,425 

Foreign Finamnces.—The London market for American 
stocks was narrow, business being restricted by the French Cabinet 
crisis. Foreign houses bought stocks to the value of about $1,000,000 
in New York. One of the favorable developments of the week abroad 
was the sharp advance in British consols to 109, caused by covering 


of short accounts opened when there were fears of serious interna- 
tional political complications. Money abroad continued easy, in spite 
of the gold exports to the United States; and this week completed 
two years within which the Bank of England rate of discount has not 
been changed from 2 per cent. The bank’s proportion of reserve to 
liability is now 63.27 per cent., against 63.39 one week. and 70.69 one 

ear ago. Bullion held increased £687,000 in the week, and reserve 
increased £803,000. Call money in London was 4 per cent., the same 
as last week, with open-market discount at 1 per cent. for both long 
and short terms, against 1} last week. Continental rates of discount 
in the open market were easy, as follows: Paris, 2; Berlin, 23; others 
unchanged. India Council bills were allotted in London at an advance 
of 3-16d. per rupee. Premiums for gold were as follows, stated in 
terms of the depreciated silver currency at each point: Buenos Ayres, 
215}; St. Petersburg, 50; Vienna, 3; Athens, 77; Rome, 8.90; Lis- 
bon, 25; Madrid, 17%. 

Savings Bank Accounts.—The returns of New York and 
Brooklyn savings banks for the past year, so far issued, show a tota] 
due depositors on January 1, 1896, of $270,723,607, against $260, 419,- 
084 for the same banks a year previous. Deposits during the year 
were $82,607,636, and withdrawals were $72,303,113, a net gain of 
$10,304,523. Interest at the rate of 34 per cent. for the year on the 
deposits at the begining of the year would amount to $9,114,668, so 
that the gain in deposits has been about $1,189,855 above the probable 
interest allowance, or .0045 per cent. 


$166,572,100 


Specie Movements.—Past week: Silver exports, $977,885 ; 
imports, $56,064; gold exports, $18,000 ; imports, $1,487.731. Sinee 
January Ist: Silver exports, $5,725,696; imports, $279,090; gold 
exports, $12,434,552; imports, $12,602,166. Current exports of gold 
are of foreign coin in transit. 


Premiums on Gold and Legals.—Bullion brokers did 


a fair business in gold this week at }@j per cent. premium. Green- 
backs were 1-16 @} per cent. premium. 
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PRODUCE MARKETS. 

More activity is noticed in speculation, but there is comparatively 
little alteration in quotations. The general tendency has been 
toward lower prices wherever fluctuations have been of suf- 
ficient size. Cotton is settling back toa lower figure, although stil] 
31 per cent. above the price at this date last year. The decline in two 
weeks has amounted to 37 points, and continued liberal port 
receipts prevent manipulation for an advance. Preparations for a 
large yield this year continue without interruption, but lower prices 
later in the season may convince planters that much increase would 


be unwise. Grain markets are weak, heavy option trading having 
occurred at about a point decline, but spot quotations are nominally 
steady. Little is doing in meats, but the shifting in price has been 
toward a lower level. Petroleum is also weaker, but coffee and 
sugar each gained a fraction. 





The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Mon. Tues. Wed. Thurs. 
Wheat No. 2 El 80.00 80.00 79.50 
- . May 72.12 71.62 71.37 
Corn, No. 2, Mixed.... 36.50 36.37 36.25 
4 . May 36.37 36.00 
Cotton,middling uplands 8.00 7.87 87 , 
- May.... 7.72 7.64 j 
137.00 
5.75 


10.50 


Fri. 


5 
7 
7.76 
135.00 
10.25 


a 
? 


71. 
36. 
36. 

7 


7 
7 
1 
8 


Pork, mess ..... sseeeee 
Live Hogs 4.50 4.50 4.50 
ae Sai sccciaia aii 13.00 13.00 . 13.25 

The prices a year ago were: Wheat,57.00; corn, 49.25; cotton, 5.62; 
petroleum, 105.50; lard, 6.70; pork, 11.25; logs, 4.10; and coffee, 16.50. 

Grain Movement.—Receipts of wheat are smaller than last 
week’s, but show a gain over the same week in 1895. Exports, how- 
ever, have fallen off heavily, but the flour movement continues good. 
No diminution is noticed in the movement of corn, in spite of the 
large quantity going into cribs at the west. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the last 
three weeks is also given, with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended : Wueat. FLour. Corn. 
Western Atlantic 
Receipts. Exports. 

592,281 221,960 

331,995 36,265 

436,786 145,718 

362,834 16,964 

392,935 1,350 

298,727 195,003 





oo 


Atlantic 
Receipts. Exports. 
245,409 160,721 
328,433 137,710 
505,452 324,404 
400,399 365.129 
503,435 163,939 
461,515 162,803 
1,314,706 
365,517 
3,234,899 


i ” 

Atlantic Western 

Exports. 
42,789 
53,274 
27,126 





Friday..... evece 
Saturday 
Monday 
Tuesday 
Wednesday. .... 
Thursday 


24,774 
49,218 








Total *“seeecee 
Last vear 


2,415,558 
1,542,517 


617,260 
860,289 


265,121 2,444,643 
116.293 1,672,089 
Three weeks.... 8.238.771 2,293,193 701,386 6,142,438 
Last year 2,710,687 2,191,047 425,379 3,846,544 1,087,107 

The total western receipts of wheat for the crop year thus far 
amount to 146,912,878 bushels, against 117,313,882 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,810,304 bushels, against 1,673,669 last 
week, and 1,383,607 bushels a year ago. 


W heat.—Some shading appears in option quotations, but cash 
prices are steady. Shipments have declined slightly, but purchases 
for export are large and promise a heavier movement shortly. There 
was a considerable break on Wednesday, May options selling down to 
70%, but a point was regained before the close, because of cold wave 
news from the Northwest. The market at this city is entirely without 
individuality; traders stand facing the Chicago bulletins, and buy or 
sell as they indicate. Statistics of movement last week show a further 
advance in exports from Argentina, 808,000 bushels, against 624,000 
the previous week. India shipments amounted to 72,000 bushels, and 
Russian were 1,496,000 against 1,216,000 the week before. Thus the 
amount on passage was about five and half million bushels, a con- 
siderable increase, and the visible supply of American wheat also 
advanced. It now appears that the Australian crop is not nearly as 
short as was expected, and exports from the Pacific coast will not be 
increased on that account, shipments from New Zealand to New South 
Wales being facilitated by the recent abolition of the import duty. 


Flour.—Minneapolis mills continue to yield much in excess of 
previous years, although some decrease is noticed from recent weeks. 
For the week ending February 15th the output was 211,680 barrels, 
against 223,125 the previous week, and 155,425 a yearago. Lack of 
foreign trade weakens the tone at the Superior-Duluth mills, and the 
production decreased to 33,445 barrels. ood domestic demand sus- 
tuins quotations. 


Sorm.—This cereal is without important change in price or con- 
dition. The visible supply and amount on passage show an increase, 
and shipments from Argentina continue to gain, last week reaching 
1,432,000 bushels, against 1,152,000 the week before, which was con- 
sidered remarkably large. Much of the enormous crop is being 
cribbed, some estimates placing the amount at fifty million bushels, 


Provisions.—So far as any change has been recorded in the 
meat market it is downward. Activity is lacking, and the fluctuations 
are slight, but live hogs and some of the cured meats weakened a few 
points. Butter is firm in tone, with light offerings and prices un- 
changed, while probability of an overstocked market resulted in a 2 
point decline for fresh State eggs to 13}. 


Sugar.—With a very firm tone quotations are maintained at 
about 3} for raw Muscovado, and 5§ for crushed and cut loaf refined, 
The market is agitated by conflicting news from growing countries 
but it seems certain that a very large crop will result. Germany has 
exceeded previous yields because cheap grain made more land avail- 
able, and the latest statement of visible supply in the United Kingdom 
was 124,000 tons or nearly double the figure of a year ago. An official 
statement of receipts at Havana to Jan. 31, of this year’s crop 
amounted to only 23,809 tons against 145,337 a year ago, but a heavier 
movement is expected later unless the war prevents. 

Petroleum.—After two week’s steadiness the quotation for 
refined petroleum declined half a cent, and the barrel price is now 7.10. 
At the new figure there is much business, but crude certificates are 
still nominal, although lower. The runs and shipments average 
about the same according to statements from the wells. 


Cotton.—Option trading is very active with prices much lower. 
Spot is off a quarter for middling uplands because of large receipts at 
ports. The movement from interior towns also increases as holders 
find the price declining. Neill holds firmly to his original estimate of 
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6,590,000 bales for the crop of 1895, but traders place no faith in so 
low a guess. Buying by English spinners is light, and speculation 
at Liverpool is not encouraging for holders here. A Southern cor- 
respondent of the Journal of Commerce attributes the large purchases 
of mules to the fact that last year planters could not afford to buy, 
but the good price of cotton this year enables them to make necessary 
investments, so that such buying is not necessarily indicative of a 
heavy acreage in 1896. The latest figures of visible supply follow : 
In U.S. Abroad & Afloat. Total. Dec. Feb. 
1896 Feb. 14.. 1,368,703 2,010,000 3,378,703 119,355 
1895 * 15.. 1,502,584 2,022,000 4,524,584 103,865 
1894 * 16.. 1,393,015 2,554,000 3,939,615 117,309 
1893 ** 17.. 1,444,588 2,320,000 3,764,588 92,533 
On Feb. 14th, 5,776,462 bales had come into sight, against 8,280,240 
Jast year, and 5,557,990 in 1893. Since that date port receipts have 
been 108,193 bales against 91,807 in 1895, and 65,496 three years ago. 
Takings by Northern spinners from Sept. 1 to Feb. 14, were 1,198,268 
‘bales against 1,626,645 last year, and 1,268,608 in 1893. 
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THE INDUSTRIES. 


It seems still the fact that increase in transactions is attained only 
by occasional reductions in price, and at atime when manufacturers 
-of all sorts find profits almost invisibly small. Even with concessions 
there is scarcely more active business, though more hope in most 
‘departments, but in shoes and leather reductions appear to have 
brought a somewhat better demand. Several strikes have com- 
menced, mainly in connection with the clothing business, which 
come at a time when that trade has been much restricted by delay in 
distributing old stocks. and by extra cauticn in beginning new work. 


Iron and Steel.—While the volume of business is maintained» 
and there is still general hope that buying of rails or other improve- 
ment in demand will soon come, the gains expected have not yet been 
realized, and it cannot be denied that the business is disappointing. 
Prices have been generally maintained at the East and at Chicago, 
but at Pittsburg Bessemer is a shade lower at $12.60, and grey forge 
at $11, and the urgent need of more orders has led to reduction in 
prices of structural beams to 1.4 and angles to 1.25 cts. Bars and 
rails are nominally as before, though with hope that things may be 
better, and a decision to advance nails after March Ist has caused 
considerable business at present prices, which may prove an embar- 
rassment later. The average of quotations is 1 per cent. lower for 
the week, and is a shade below the level of January Ist. 


Searcely anything is doing at Pittsburg in new business, and several 
furnaces in that region have been banked because their products will 
not sell, but with the increased cost of material many are obliged to 
maintain prices or to close. The business has not met expectations 
this month, though rods are in better demand and there is good 
business in plates. Chicago notes more orders for cars and wheels, 
with structural work for several buildings amounting to 3,000 tons, 
and an excellent demand for plates, but on the whole the business is 
less than was expected. At Philadelphia large offers for pig are 
refused at prices close to quotations, but plates are doing a little 
better. The cast pipe business is especially active at New York, 
though a few small orders for rails are noted. 


The Coal Trade.—The cold weather this week influenced the 
anthracite coal market less than the sales agents of the leading com- 
anies expected. Demand was not stimulated to an important extent 
n wholesale quarters, and the roads reported that their tonnage 
moving was still largely on account of old contracts at low figures. 
The new agreement was closely observed, however, and no coal was 
sold under new contracts at less than the circular quotation of $3.60 
per ton for stove size, f.o.b. in New York harbor. There was a 
general restriction of production in the Schuylkill and Wyoming 
regions, and the Lehigh region is expected to curtail output radically 
the coming week. 

Minor Metals.—Copper is stronger, and orders said to aggre- 
ate millions of pounds have been privately placed, so that 10.62 cts. 
s quoted for Lake. In spite of the large stocks, tin looks stronger at 

13.35 cts., and lead is quoted at 3.174 without important changes. 
Large offerings of American tin plates are reported at slightly lower 
prices. 

Boots and Shoes.—While buyers are more numerous, the 
Eastern businessis still very narrow and many works are closed or 
operating short time, but there is perceptible improvement in the de- 
mand as prices have been reduced. This week the average decline is 
half of 1 per cent., and since January 1 about 7 per cent., but only a 
small proportion of the jobbers have yet placed orders, and the work 
done is very largely for immediate needs. Prices of wax and kip 
boots and shoes are only a shade higher than last year, many factories 
in oil grain and split shoes have closed or are working short time, and 
in women’s grain and buff shoes, factories usually fullin February 
are running three or four days in the week. Shipmentsfrom Boston, 
according to the Shoe and Leather Reporter, were for the week 61,802 
cases, against 79,418 last year, and for February thus far have been 
187,866 eases against 250,494 last year and 292,259 in 1894. 

Leather.—Further modifications in prices, with more orders for 
shoes, have increased the volume of trade, though prices now average 
.6 of 1 per per cent. lower for the week and 8} per cent. lower since 
Jan. 1. Hemlock sole No. lisa shade higher, but common and split 
crimpers a shade lower. 

Wlides.—Heavy sales at Chicago have cleared away much of the 
surplus, and prices have quickly risen again, for the week nearly 3 

er cent., though still averaging 5 per cent. lower than Jan.1. The 
demand in some qualities meets a scanty supply and is generally more 
active. 

WVool.—On the whole it has been the dullest week for a long 
time, and sales in the three chief markets have been only 3,848,000 
Ibs., against 5,461,500 last year, 5,528,800 in 1893, and 5,965,600 in 
1892. For the month of February thus far sales have been the 








smallest to date in five years, except in 1894. But inactivity does not 
bring concessions in price. for the great strength of foreign prices 
induces holders here to believe that they will do better if they hold 
off long enough. Some begin to fear, however, that large aceumula- 
tions of foreign wool not taken into consumption may presently 
depress quotations. No change is noted as yet in either of the prin- 
cipal markets, and purchasing is almost exclusively for current 
— though more restricted because distribution of woolen goods 
is slow. 

Dry Goods.—The course of the market during the week has 
been marked by further revisions of prices on the part of agents, 
affecting brown, bleached and colored cotton goods. In the majority 
of instances these have amounted, however, to little more than open 
acknowledgment of the basis on which business has been transacted 
for a week or more past, and do not mark materially weaker condi- 
tions. At the same time it must be noted that the feeling of disa 
pointment referred to last week has not been lessened by the volume 
of this week’s transactions, and the market is all around a distinctly 
easy one to buyin. Buyers have rarely been tempted into free opera- 
tions by the quotation of lower prices, and although reports of the 
jobbing trade, here and elsewhere, speak of a good distribution from 
second hands, the primary market continues dull, in both staple and 
fancy cottons. In the woolen and worsted goods division, dress goods 
are generally steady, with a moderate business doing, but men’s wear 
fabrics continue dull, and in a generally unsatisfactory condition. 
Business in silks has been fairly good so far as novelties are concerned, 
but staple lines quiet. Prices generally steady. Linensalso are steady, 
with fair sales for quick delivery. Hosiery and underwear in moderate 
demand for fall. 


Cotton Goods.—The changes in prices this week have chiefly 
affected wide sheetings, reduced from 10 to 12} per cent., and coarse 
colored cottons reduced from 5 to 10 per cent. There have also been 
further reductions in bleached cottons. bringing previously unchanged 
tickets into line with last week’s revisions, and in brown sheetings 
and drills, making openly prices on which business was previously 
transacted. With quotations in this transition state, buyers have not 
shown any disposition in general to extend their operations, but 
occasional fair sales have been reported in different descriptions of 
the foregoing. Kid-finished cambrics are inactive still, and easy to 
buy. Cotton flannels and blankets, quilts and white goods dull and 
without prominent features. The following are approximate quota- 
tions for representative goods : Brown sheetings and drills: standards, 
d¢ to S}e., 3-yards dc. to 5ic., 4yard sheeting 4} to 44¢. Bleached 
shirtings 4-4 7$c., 64-squares, 4c. Kid-finished cambrics, 3} to 3c. 

Print cloths have ruled inactive all week at 2}¢., quoted at Fall 
River for extras, but some business reported in an outside market at 
211-l6c. Stocks at Fall River and Providence week ending February 
15th, 997,000 pieces (644,000 pieces extras), against last week 961,000 
pieces (611,000 pieces extras), corresponding week last year, 208,000 
pieces (109,000 pieces extras), and corresponding week 1894, 487,000 
pieces (429,000 pieces extras.) The reductions in the prices of regular 
prints noted last week have elicited some increase in orders, but the 
demand has not been spirited in any description. Fine specialties con- 
tinue in steady request for moderate quantities. Ginghams have 
ruled dull in dress styles at regular prices. Fair sales reported in 
staples under price concessions. 


Woolen Goods.—There has been no improvement in the de- 
mand for men’s wear woolens and worsteds, and business during the 
week has again been indifferent. The price situation, in low and me- 
dium grade goods particularly, is unsettled, owing to the efforts agents 
are making to secure orders on new lines which they are putting upon 
the market, at comparatively low prices. Cassimeres and cheviots 
under $1.00 per yard are noticeably affected in this way. Fancy 
worsteds from $1.50 upwards, have had a fair share of current atten- 
tion. Low grade all wool goods still sell better than cotton mixed 
varieties, which are dulland irregular. Overcoatings continue quiet, 
but there has been more doing in plain faced cloakings for fall, at 
steady prices. Dress goods in fancy lines in fair request, but staples 
slow. Flannels dull, but blankets for fall ordered in fair quantities 
at firm prices. 


‘The Yarn Market.—The demand for cotton yarns is largely 
confined to parcels for quick delivery from stock at easy prices. Con- 
tracts slow but fairly steady. Woolen and worsted and jute yarns 
are without material change. 


—_ =| 
= = 


STOCKS AND RAILROADS. 





Stocks.—Speculation in stocks was dull this week, but the 
market displayed a firm undertone. Some stocks which had not 
risen as much as the balance of the list in the two weeks previous re- 
corded good gains, but there was at no time anything like a general 
advance. The public was not inclined to take new ventures on the 
long side, but it was also true that the advances recorded failed to 
tempt any important selling of long stock. In the latter fact the 
bulls on the floor found their chief encouragement. The only note- 
worthy weakness developed in some of the minor Gould stocks, and 
was attributed to continued inside liquidation of Missouri Pacific by a 
Director who has been known as one of the larger stockholders. The 
leading bullish factor was the restoration of the Treasury gold reserve 
through the payments on account of the new loan of the Government, 
and a favorable influence was also exerted by the rise in the price of 
the new loan. The returns of railroad earnings from all sections were 
favorable, and the Southern stocks responded well to this change 
in the situation, led by Louisville & Nashville. London was a 
moderate buyer of the latter stock and of St. Paul throughout the 
week, keeping them well in the fore of the market. St. Paul’s large 
earnings caused it to be reported that a 2 per cent. dividend for the 
half year will be declared when the directors meet in March. The 
Grangers were also favorably affected by the declaration of the 
regular 1 per cent. quarterly dividend by the Burlington Board. 
There was much difference of opinion as to the wisdom of this action, 
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as the company’s mileage in Nebraska, where the corn crop is not of the 
best, is large, and the income account for the past year shows that the 
earnings on the stock were nearly 1 per cent. less than the amount 
distributed in dividends. The action of the Board caused considerable 
Boston buying of the stock. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 


comparison: 1895 Sat. Mon. Tues. Wed. Thurs. Fri. 
@ .ccsuccee Hee 79.87 79.6 80.62 81.37 80.50 
‘ . 68.87 76.50 7d 8677.9 77.62 78.37 78.87 
Northwest 9.5 103.50 . .25 104.50 105.00 
Rock Island 72.12 2.50 7d 73.37 74.00 
Western Union... 85.62 25 2.5 3.37 85.50 J 
MENNOOO. cccccoes 77.50 7 00 .D 79. 80.25 


Whiskey 
Electric 


Average 60 50. : } 
- 14 3.70 54.12 53. 53.97 54.15 54.10 
Total Sales 91 173,543 155,892 111,700 189,045 160,000 
Bonds.—The market for railroad and municipal bonds was quiet 
and firm, prices averaging slightly higher in sympathy with stocks. 
Business in bonds centered in Governments, and as the result of the 
efforts of some of the larger buyers of the new 4s prices were advanced 
sharply. The new bonds rose 1} points from last week’s best quota- 
tion. About $2,500,000 of these were reported bought for foreign 
account. 


Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for February to date is 
$9,691.302, an increase of 13.6 per cent. compared with last year, and 
a decrease of 8.7 per cent. compared with the corresponding period in 
1893. For the second week of the month earnings are much more 
satisfactory than for the first week. Below is given the aggregate of 
earnings of all roads in the United States reporting for the past four 
weeks, with percentage of gain over last year: 


1896. 1395. Per Cent. 
73 roads, 3d week of January..... $5,697,425 $5,297,792 7.5 
72 roads, 4th week of January.... 7,833,882 11.4 
68 roads, Ist week of February.... 5,268,523 142,96 +10.4 
47 roads, 2d week of February.... 4,422,779 +17.8 


For January the statement of Baltimore & Ohio and Pittsburg, 
Cincinnati, Chicago & St. Louis, has raised the percentage of gain 
slightly for trunk lines in comparison with last year, and Baltimore & 
Ohio earnings have decreased the percentage of loss compared with 
1893. The statement embracing all roads reporting is more favorable 
than any preceding statement. The returns, classified according to 
sections and principal branches of traffic, compare as follows, the 
figures this year with percentages showing the comparison with pre- 
ceding years alone being given: 


-———— January ~ + December———— 
Per Cent. 
Roads. 1896. 1895. 1893. 1895. 
Trunk lines... $10,356,607 7. — 17 $19.628,908 
Other East’n. 1,114,242 3.1 — 5.7 7,605,163 
Grangers.... 4,825,797 21. —12.4 11,453,264 
Other West’n ~— 6,092,169 >. § 16.6 7,105,244 
Southern.... 6,954,233 6 3.8 9,298,862 
South West’n = 5,310.822 4.1 —10.7 9,414,342 
Pacific ...... 2,430,488 11,177,767 


eee $37,084,358 1 — 4.5 $75,683,550 
Canadian.... 1,476,000 — 3.7 1,924,616 
Mexican .... 1,637,290 4 +12.8 1,725,579 


Total all .... $40,197,648 -+-11.5 — 4.0 $79,333,745 


The Erie statement for December, embracing the consolidated 
system, shows an increase in gross and net over the preceding year. 
Union Pacific for December has increased slightly the percentage 
of gain over last year of Pacific roads, but in comparison with 1892 
there is a loss of 7.9 percent. For the month the increase in gross 
earnings of Union Pacific over last year is large, but the gain in net 
earnings for the month and for the year 1895 is relatively much larger, 
for the year amounting to $1,861,802. 

















Railroad Tonnage.—The movement of freight continues 
much in excess of last year, and at St. Louis the loaded car movement 
is in excess of any week this year, or for several months. Below is 
given for periods mentioned the Eastbound movement from Chicago, 
and nated car movement received and forwarded at St. Louis and 
Indianapolis: 

--Chicago Eastbound.—. ——St. Louis.———~ Indianapolis. 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars: 

Week. 1896. 1895. 1893. 1896. 1895. 1894. 1896. 1895. 
Jan. 18.. 77,011 43,588 66,407 38,971 29,336 28,578 20,204 16.266 
Jan. 25.. 77,704 74,963 80,042 40,246 29,850 25,864 19,699 17,042 
Feb. 1.. 79,362 54,256 78,615 38,975 30,320 28,969 18,519 16,788 
Feb. 8.. 80,078 67,532 71,333 37,917 355 «629,147 17,330 14,240 
Feb. 15.. 70,070 49,738 75,663 40,537 32,513 25,895 — 15,044 

Railroad News.--The Lehigh Valley has acquired control of 
the Elmira, Cortland & Northern. 

The Southern Pacific and the Seaboard Air Line are charged with 
making a reduced rate for a party of Denver miners to New York by 
way of New Orleans, and the Transcontinental Association has notified 
the Southern Pacific that a transcontinental ) ens rate war will 
ensue unless the Southern Pacific keeps out of Colorado Territory. 





FAILURES AND DEFAULTS. 


Failures for the week in the United States number 280, and in 
Canada 68, total 346, against 388 last week, 390 the preceding week, 
and 338 the corresponding week last year, of which 302 were in the 
United States and 36 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Feb. 20, 96. Feb. 13,’ 96. Jan. 6,96. Feb. 21, ’95. 
Over Over ver ver 
$5,000 Total. $5.000 Total. $5,000 Total. $5,000 Total. 

East.... 10 92 23 108 26 126 27 118 
South... 10 87 15 96 18 91 15 
West... 15 7 21 88 13 80 11 


il 
Pacific.. 6 30 3 29 6 26 


a ieecn 280 62 321 63 323 

Canada. 4 66 5 67 2 67 

No large and important failures are reported for the week. 
principal failures are R. S. Luqueer & Co., saddlery hardware, 
York, liabilities $100,000, and Jacob Vogel & Sons, pork packers, 
Cincinnati. The Bank of Kansas City, Kansas City, Kan., was taken 
charge of by bank examiner, capital $25,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending February 13, and also the first 
week of February. ‘The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending February 13. 
Total. Mnfg. Trading. Other. 
$406,394 $642,537 $79, 708. 
140,280 371,803 137,646 
177,375 877,486 — 
$2,833,229 $724,049 $1,891,826 $217,354 
415,713 7,156 408,557 -- 
Week ending February 6. 
Total. Mnfg. Trading. Other. 
$2,899,043 $1,869,715 $654,328 $375,000 
891,775 257,600 554.175 80,000 
1,056,346 312,622 741,724 2,000 
$4,847.164 $2,439,937 $1,950,227 $457,000 
Canada ..... a 242,450 20,100 222,350 — 
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GENERAL NEWS. 


Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside of New York city are $340,807,042, an increase of 10.9 
per cent. compared with the corresponding week last year, and a 
decrease of 9.5 per cent. compared with 1893. As for the preceding 
week,many of the cities report much larger exchanges than last year, 
and at New York City payments through the banks are unusually 
heavy, probably on account of bond settlements. In the correspond- 
ing week of 1893 there were only five business days, Washington’s 
birthday occurring in the week of 1893. This is reflected in the com- 
parison at many of the cities. The average daily for the month to 
date shows about the same percentage of loss compared with 1893 as 
for earlier returns this month, and in the average daily allowance is 
made for the holiday. The figures for the week in detail follow: 


Week, Week, Per Five Days. Per 
Feb. 20, 96. Feb. 21, 95. Cent. Feb. 23, ’93. 

$83,507,510 $72,645,270 14.9 $103,762,758 

Philadelphia. 60,029,024 59,909,904 m | 76,061,163 
Baltimore.... 14,115,708 10,996,331 13,331,241 
Pittsburg.... 13,775,673 11,026,708 12,413,752 
Cincinnati... 10,542,050 12,431,200 13,762,750 
Cleveland.... 4,820,606 5,334,614 
Chicago ..... 79,727,735 86,128,608 
Minneapolis . 4,687,502 6,293,867 
St. Louis .... 17,481,095 21,114,339 
Kansas City.. 8,965,717 9,732,283 
Louisville ... 5,547,459 5,947,673 7.011,829 
New Orleans. 9,955,022 6,720,868 10,430,025 
San Francisco 14,802,604 12,006,744 11,226,607 


Total - $340.807.042 $307,367,353 
New York ... 669,053,581 447,690,724 


$1 L441 FL, 


w 
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$376,603, 836 
741,849,058 — 9.3 








Total all .$1,009,860,623 $755,058,077 +-33.7 $1,118,452,894 — 9.4 
Average daily: 
Feb. todate.. $158,455.000 $133,360,000 18.8 $203.348,000 —22.1 
January 161,692,000 154,154,000 4.8 218,283,000 —26.0 
December ... 185,729,000 156,462,000 18.7 =.211,806,000 —11,2 
Foreigu Trade.—The following table gives the value of ex- 
ports from this port for the week ending Feb. 18, and imports for the 
week ending Feb. 14, with corresponding movements in 1895, and the 
total for the last seven weeks, and similar figures for last year: 
Exports. Imports. 


1896, 1895. 1896, 1895, 
ee ee $4,433,817 $5 472,475 $7,762,068 $6,293,023 
Year..........2. 53,549,910 48,690,527 72,164,393 66,436,548 

The outward movement of merchandise for the week ending 
February 18 shows a serious decline in volume, the total scarcely 
exceeding 50 per cent. of the exports during the previous week, but 
owing to very light shipments for the corresponding week last year the 
comparison is not as striking. Imports were less than 70 per cent. of 
the previous week’s receipts, but show a good gain over the 1395 record. 
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Distilling and Cattle Feeding 
Company 
REORGANIZATION. 


To holders of Certificates of the Manhattan 
Trust Company issued under the plan of 
reorganization of the Distillingand Cattle 
Feeding Company: 

During the progress of the reorganization it has 
been suggested to the Reorganization Committee 
by parties in interest that the new corporation 
should be placed in position to control the distribu- 
tion of its own product through a distributing com- 
pany. 

The Committee has expressed the opinion that 
a full opportunity to participate in the stock of 
such distributing company should be offered to the 
holders of the certificates of the MANHATTAN 
TRUST COMPANY, issued under the plan of 
reorganization. This view having been con- 
curred in by the parties who have organized the 
distributing company, your attention is called to 
the following announcement. 


RICHARD B. HARTSHORNE, 
JOHN I. WATERBURY, 
FREDERICK M. LOCKWOOD, 
JULES Ss. BACHE, 
WILLIAM E. HUTTON, 
Committee. 
NATHAN BIJUR, New York, 
JOHN L. CADWALADER, New York, 
MORAN, KRAUS & MAYER, Chicago, 


Counsel. 
NEW YORK, February 12th, 1896. 








OFFICE OF 
AMERICAN SPIRITS 
MANUFACTURING COMPANY. 
MILLS BUILDING, 


NEW YORK, February 12th, 1896. 
To holders of Certificates of the Manhattan 
Trust Company issued under the plan of 
reorganization of the Distilling and Cattle 
Feeding Company: 

One of the first steps following the organization 
of the AMERICAN SPIRITS MANUFACTU- 
RING COMPANY has been to bring about the 
formation of a distributing company capable of 
handling, if necessary, its entire product. 

Such corporation, known as the SPIRITS 
DISTRIBUTING COMPANY, has been organ- 
ized under the laws of the State of New Jersey 
with a capital stock as follows: 

First Preferred Cumulative 7 per 
cent. stock 

Second Preferred Non-cumulative 6 
per cent. stock 

Common stock..... eeuceceesanne eeeves 


$2,100,000 


1,575,000 
3.675,000 


a suiiiadallliibeaibaiaaiaidadl $7,350,000 


The entire issue of common stock and one share 
of the second preferred will be owned by the 
AMERICAN SPIRITS MANUFACTURING 
COMPANY. 

Holders of MANHATTAN TRUST COM- 
PANY’S D.&C. F. Co. certificates are offered 
the option to subscribe at par for the first preferred 
stock of the distributing Company to the extent of 
six per cent. of the par value of their holdings or 
any part of such holdings; receiving in addition 
Aifty per cent. of the amount of their subscription 
-n second preferred stock. 

For the convenience of certificate holders the 
Manhattan Trust Company has consented to act as 
depositary, and to ascertain such holders the 
transfer books of certificates for Distilling and 
Cattle Feeding Company’s stock will close Monday, 
February 24th, 1896, at 3 P. M., and open Wed- 
nesday, February 26th, 1896, at 10 A. M. 

Biank forms of subscription can be obtained 
upon application tothe MANHATTAN TRUST 
COMPANY, Wall St., corner of Nassau, New 
York. Subscriptions must be delivered at the 
office of the Manhattan Trust Company not 
later than 12 M.on Saturday, March 7th, 
1896, together with check fcr the first 
instalmeut of 15 per cent. 








Second instalment, 15 per cent., payable on 
March 21st, 1896. 

Third and fourth instalments of 15 per cent. 
each, payable respectively as called, on notice by 
mail of not less than 15 days to the registered 
holders of the subscription receipts and at inter- 
vals of not less than 15 days. 

It is not at present intended to call the remaining 
four instalments of 10 per cent. each. That amount 
is designed to provide for the possible extension of 
the business of the Distributing Company into 
territory other than that now contemplated, or for 
future requirements. 

Temporary receipts will be issued by the Man- 
hattan Trust Company, upon which will be en- 
dorsed payment of each instalment. 

Upon payment of the fourth instalment of 15 
per cent. and surrender of the temporary receipt, 
subscribers will receive the certificates of first 
preferred stock 60 per cent. paid, together with the 
second preferred stock to which they wlll be en- 
titled. 

The privilege now offered to holders of Manhat- 
tan Trust (ompany’s D. & C.F. Co. certificates, has 
been underwritten by a syndicate. 

Application to list the stock of the Distributing 
Company on the New York Stock Exchange will 
be made imme‘iately. 

In consequence of the formation of the SPIRITS 
DISTRIBUTING COMPANY, the AMERICAN 
SPIRITS MANUFACTURING COMPANY has 
been enabled to make advantageous arrangements 
for the distribution of its product in the territory 
east of Buffalo and Pittsburg at a cost of distribu- 
tion far below any hitherto paid. The AMERICAN 
SPIRITS MANUFACTURING COMPANY will 
control the distribution of its product west of 
Buffalo and Pittsburg, through the ownership of a 
majority of the stock of the Spirits Distributing 
Company. 

Under its contract with the Manufacturing Com- 
pany, the Distributing Company will take the pro- 
duct of the Shufeldt Distillery at Chicago and the 
St. Paui Distillery at St. Paul; and, if required, 
willalso take the product of ten thousand additional 
bushels daily for distribution in the East. This 
product is taken by the Distributing Company at 
market price, and is paid for in cash, the Distribu- 
ting Company agreeing to employ in :ts business a 
minimum of $1,000,000 cash. The Manutacturing 
Company leases tv the Distributing Company for the 
term of $99 years the H. H Shufeldt & Co. Distri- 
buting Plant with all its appurtenances and ma- 
chinery, and will, pursuant toa written contract, 
make a fixed annual payment to the Distributing 
Company of $120,000, payable quarterly, beginning 
May, 1896. In the event of the Distributing Com- 
pany extending its business as above provided, 
and calling up the remaining instalments of 10 per 
cent. each on the First Preferred Stock, the 
Manufacturing Company will, as provided in such 
contract, make a further annnal payment of $20,000 
for each additional instalment of 10 per cent. + 
in, the total annual payment being limited to 
$200,000. The amount thus to be received annually 
by the SPIRITS DISTRIBUTING COMPANY 
will be sufficient for the dividend of 7 per cent. 
-— the instalment paid in on its First Preferred 
Stock. 

The AMERICAN SPIRITS MANUFACTU- 
RING COMPANY, under the arrangement de- 
scribed above, controls an independent and power- 
ful distributing agent to handle its product without 
the expense heretofore paid for the service, and 
practically without cost, as the estimated earnings 
of the Distributing Company from its general busi- 
ness, in addition to the fixed annual payment from 
the Manufacturing Company above referred to, 
warrant the belief that 1 1ey will be sufficient to 
pay dividends upon the Common Stock held by 

he Manufacturing Company. 

The opportunity to participate in the profits ot 
distributing business, is now offered to the stock- 
holders of the American Spirits Manufacturing 
Company. 


American Spirits Manufacturing Co., 


By S. M. RICE, President. 
By order of the Board of Directors. 








COMMISSION. 





A Responsible Commercial House, 
conducted by 

Mr. CHARLES SIMON, Bordeaux, France, 
Having established aGENERAL AGENCY AND 
COMMISSION DEPARTMENT, desires to enter 
into business connection with important commer. 
cial firms for the introduction and sale of Produce, 
Wares or Manufactured Articles to France, 





SPENCER I RAsK & Co. 
BANKERS, 
27 & 29 Pine St.. New York. 
State § James Sts., Albany. 
Stocks and Bonds bought and sold on commission. 


INVESTMENT SECURITIES. 
Correspondence Invited. 


The Central National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506.745 62 





Capital, . ° ° 
Surplus and Profits, e 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo 
rations. 

EDWIN LANGDON, President. 
Lewis S. L&g, 


C. S. YOUNG. 
Ass’t Cashier. 


Cashier. 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 
RESERVE FUND, - - 

@ $4.86 = £1. 





$4,860,000 
2,430,000 
340,200 


Foreign Exchange and General Banking Business. 
~ S - 








INSURANCE. 
THE 


American (redit-Indemnity (0, 
of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 








Organized under the Insurance Laws of the State 
of New Yor 


$100.000 United States Government Bonds 


Deposited with the State Insurance 
Jepartment, 
All claims paid in cash immediately 
upon adjustment. 


DIRECTORS: 
SIDNEY M. PHELAN 


EUGENE F. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Co., St. Lonis. 
A L. SHAPLEIGH, Secy. and Treas. A. F. Shapleigh Hdw. Co., St. Louis. 
SAMUEL M. KENNARD, Prest J. Kennard & Sons Carpet Co., St. Louis. 
CLARK H SAMPSON, Nonotuck Silk Co, St Louis 

SAMUEL D. WINTER. 

J. ALBERT HUGHES, Daniel Miller & Co., Dry Goods, Baltimore. 

Vv. M. ABRAHAM, New York City, 

Wu. H. PAGE, Jn., New York City. 


OFFICERS: 
S. M. PHELAN, Pres't. Sam’L D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres't. E.M. Treat, Sec’y. 


Equitable Building | Mutual Reserve Bld'g 


St. Louls, Mo. 309 Broadway, New York City. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
SPORTING Coops 
OF EVERY DESCRIPTION. 


E. (, MEACHAM ARMS C0., 


ST. LOUIS, Mo. 
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JNO. C. LATHAM. JR.., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 





R. J. KIMBALL & CO.,, 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 
We shall charge only 3 per cent. per annum 
interest on advances made in carrying Railway 


Stocks during the prevailing ease in money: 
Accounts solicited. 


KEAN, VAN CORTLANDT & C0., 


BAN HERS, 
33 Wall Street, New York. 





INVESTMENT SECURITIES. 


CLAPP & COMPANY, 


BANKERS, 
MILLS BUILDING, N. Y. 





Execute Orders in Stocks, Cottou, Grain and 
Provisions. 








. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & C0,, 


BANKERS, 
GALVESTON, TEXAS. 
Deposits received anc Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Tele ‘graphic ‘Transfers 


made, and Commercial and Trav eler’s Credits 
furnished, available in all parts of the world. 


UNION TRUST CO. 


DETROIT, MiIcH. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELtwoop T. HANcE, Sec’y. 








SPECIAL NOTICES. 
GARNER & CO., 


NEW YORK, U. S. A, 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 
WORLD'S FAIR 
CHICAGO. 





MEDALS. 


NEW ORLEANS. PARIS. 








BANK VAULTS. 


SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS. &c. 
Cannot be Sawed, Cut or Drilled, and positiv ely 
Burglar-Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 





Sole Manufacturersinthe U.S. Brooklyn, N.Y. 
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FIRST NATIONAL BANK, 


OF CHICAGO. 
&3,000,000 
&2,000,000 


Capital, = - 
Surplus, 


Foreign Exchange. Bonds. Accounts of 
Merchants, Corporations. Banks and Bankers 
solicited. 


Guaranty Trust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Co 
Mutual Life Building. 


65 CEDAR es N. 
CAPITAL. - - 000, 
SURPLUS, - - = $2, 000, 000 


ACTS AS TR USTEE FOR py te ATIONS, FIRMS. 
AND INDIVIDUALS, AS G tDIAN, EXECUTOR, 
AND ADMINISTRATOR, T AKE S_E NTIRE CHARGE 
OF REAL AND PERSONAL ESTATES 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on ce rtificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-Preside1 
GEORGE Rk, mA eg LL, 2d. Vice- ‘President 
Ys A. MURRAY, Tre as. and S 
J. NELSON BORLAND, Assist. — oo Sec. 
DIRECTORS. 
Adrian Iselin, « 
Augustus on “iutiliara 
James N. 
Richard A, Mec ‘urdy, 
Walter G. Oakman, 
Alexander E, Orr, 
Henry H. Rogers, 
Henry W. Smith. 





7. 
$2,000,000 


Samuel D. Babcock, 
George F. Baker 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
a Goelet, 


Olive r Harriman, 
hk. Somers Hayes . McK. Twombly, 

Charles R. He nde rson, Frederick W. V anderbilt, 
William C. Whitney. 











JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade. 
TWENTY-THREE DEPARTMENTS 


UNDER FouR UNITED ROOFs. 








Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Bicycles, Etc. 


Our Annual Illustrated (‘atalogue contains nearly 
one thousand pages, size “of this pub- 
lication, Free to Deulers. 


48 & 50 Maiden Lane, Myers Buildings, 
NEW YORK. 


OLYMPIC BICYCLES. 


Adults, $65, $80, $100—Juveniles, $40, $55. 


Examine our Patented Features. 
Get our Catalogue and ‘‘Hints for Wheelmen.” 


OLYMPIC CYCLE WEG CO., 
New York Office, 35 Liberty Street. 











SPECIAL NOTICES. 


The New 
Number Model 


Remington 
Typewriter 


CONTAINS EVERYTHING THAT 
IS THE LATEST AND BEST IN 


Well-tested Improvements. 


WYCKOFF, SEAMANS & BENEDICT, 
327 BROADWAY, NEW YORK. 








FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - - $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP. Cashic 
WM. BIGELOW, Vice-Prest. T. 3 CAMP. Asst- 
F, E. KRUEGER, Od haat: Cash 
sennevons. 
. H. CAMP, 7 C. PAYNE, CG. F. PF ISTER, 
B. K. MILLER, FRED. T. GO LL, F. VOGEL, ir., 
F. G. BIGELOW, WM. BIGELOW, E. MARINER, 








INSURANCE. 


MERCANTILE CREDIT GUARANTEE C0, 


OF NEW WToRK. 
CASH CAPITAL, ~ - $200,000, 
Deposited with Ins. Dept. State of N. Y.,$100,000, 


HEAD OFFICE, 253 BROADWAY, N.Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 


Wwm. M. DEEN, Pres’t. C. VINCENT SMITH,.Sec’y. 


Losses paid in 1894, $168,777.79 








HARTE ORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 





413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 





DEAN'S PATENT 
ARDENTER MUSTARD 


% @tinest Mustard Manufactured on this 
erthe European Continent, 


Also Maxafacturers of b. & § LICORICE 


| 861 & 363 WALBINGIC st. BBW YORK. * 








